
INVEST IN
Danifth Government
3Va% Loan of 1909
Interest payable ln London
at a fixed rate of exchange.

Writa for eireular E-l*i

Danish Government
5% Loan of 1915

Interest payable in Kroner.
Principal due 1925.
Writa for cireitlar E-193

Yourinquiry is also
invitcd on

BRITISH FRENCH
BELGIAN GERMAN
and other European Bonds.

HUTH & CO.
30 Pine Street, New York

¦Vlrphone John C214

Akron, 0., Sch. Dist.
5}/2("o Bonds
Due 1925-1930

Yielding 5.75% to 5.65%

Detroit, Mich.
5, 51/4, 514 & 6r; Bonds

Due 1924-1951
Yielding 5.85% to 5.20%

Jersey City, N. J.
514% Bonds
Due 1936-1959

Yielding 5.15% to 5.10%
Circulars defcribirig tha abova iaave.i
and our eompleto list of Munictpal
bonds -will be aent to inveatora on
request.

Estabrook& Co.
24 Broail St.. 13 State St..
Nrw Torfa Boston

Hartford >>w Bedford
I'rovidcnca SprinrflelU

Western Union
Teiegraph

THIS STOCK has been im-
proving in investment charac¬
ter during the past few yearsand in view of recent develop-
ments its present condition is
especially interesting.
WE HAVE JUST PRE-
PARED an analysis pointing
out both favorable and un-
favorable features surroundingthis stock.

WE WILL BE PLEASED to
furnish a copy of this analysis
to interested investors on re-
ceipt of two cents postage and
request for Letter No. 50.

Moodys Investors Service
JOHN MOODT. President

35 Nassau Street New York
Boston Philadelphia Chlcz.so

n

Tox exempt bonds
such as

Municipals
at present prices
should appeal to in¬
vestors.

We shall be pleased
to suggest such
bonds upon request.

Colgaie.Parker&Ck,
49 Wall Street, New York

J.K.Rlee,Jr.&Co. WIII s»ell
25 Bank of New York
50 Celluloid Common
100 £. W. BHjs Corn.
50 Hupp Motor Car Pfd.
45 H. W. Johns-Manviile Com.
100 Nat. Ice & Coal Com.&Pfd.
64 Phclps-Dodge Corp.
100 Reming. Type.lst &2d Pfd.
100 Virginian Railway
90 West Va. Pulp & Pa'per

J.K.Rice,Jr.&Co.
Phonea 4000 to -1010 John. U6 Wall St.. N. Y.

BANK1NO HOUSE OF

HENRYCLEWS&CO.
Members N. Y. Stock anrf Co'.ton Kxchang«a.

II, 13. 15. 17 and 19 Broad St.. N. Y.
Interest aliowcd ort deposlt accounta sub-

Ject to choque. Stocka, Bonds anJ Notr.s
Bought and Kold for Casli and carrted o::
conservative terms. Cotton contraeta imiidled
FOKKIGN LETTERS 0» CBEDIT ISSCED.
tr LIBERTY BONDS BSS?

Branch ? :«0 Fi/th Ave. 36 Inlon Snoare
.ttic«a5172 Duune St. 145 Knat 60th **.

16 Court bt,, Brooklyn.

Guaranty Trust Co.
Bankers Trust Co.
Winchester Co. Cora.

WtcCLURE, JONES&REED
aiembera JfA York Stoclt Exchanpa

IU BraadwayaL t'hone 15321 lieetot

Stock Prices
Drop Slightly
In Duli Trade

Call Money Rates Dcelhie
to 6 P. C., but Fail
to Help; Coiumodities
Show Sharp Recession

After the spurt last Priday on tho
convcrgence of at least thrco groups
of good news, the stock market has
returned to the ways of tho lothargic.
As on Monday. aetivity was repressed
yesterday, and tho small volume of
trading represented little moro than
tho sales and purchases of profcssional
speculators in quest of narrow profits.

In both railroad and industrial
stocks there wero modorato average
losscs for the day, despito the fact
that rates on call money declined to
6 per cent. Moreovcr, cotton prices
declined from 27 to 40 points and grain
prices slumped markcdly.

In Chicago July wheat contracts
were quoted at $1.02, a new lc«v level
for tho season, and May closed only
cno cent above the most depressed
price thus far in 1921. Grain specu¬
lators havo been timid and afraid for
weeks. Fear of adverse legislation
regulating grain exchanges is proba-
bly accentuating the downward move-

ment, due to more rclevant cconomic
chuscs. Reports from V/ashington
that somo opiiosition to the emcrgency
tariff bill had devclopcd also encour-

njred selling.
In the stock market irregularity,

rather than declines all the way, pre-
vailed. ln thc morning the specnlativ.c
appetitc for oil stocks continued fairly
avid, but thcro was little but dullnesa
at every post. The steels and the sngars
were targeta of speculators bent on

Ibringing prices down.
Foreign exchange ratea were easier,

too, but changes were slight. French
and Belgian francs and liro were un-

der pressure most of tho day, but ster-
ling closed }i of a cer.t higlior. Rates
on Braizl and Chile moved higher, but
the spurt in quotations on the Far East
was checked.

Money and Credit
Money conditions became easier on

thc Stock Exchange yesterday, and the
call rate, after renewing at 7 per cent,
closed nt 6 per cent. On the outside
market the call funds were offered at
5^ per cent. Government withdrawals
to-raorrow will total $15,350,000.

Yester- Year
day. ago.

On mixed collateral.... 7 9
On industrial collateral 7 9
Time money (mixed collateral):

Sixty days.6%@7 S@SK
Ninetv days .6%@7 8(^8^s
Four months.6%@7 8@8%
Irour to six months . .6%@7% 8(58Va
Bank Clearings Bank clearing at

New York yesterday were: Exchangcs,
$670,217,609; balances, $62,191,325.
Silver.London, 34%d; New York, do-

mostic, bar, 99%d; foreign, 60%c; Mex-
icaii dollars, <16*&c.

-» .»

Tiie Dollar in Foreign Exchange
Foreign exchange rates moved irreg-

ularly yesterday, and changes were

Lmail. Sterlir.g developed strengtb on

steady absorption of offerings after the
quotation had dropped to $3.92. The
ilrmer tone carried thc final figure to
$3.92%, up U.
French and Belgium francs and lira

were under pressure most of the day,
however, and showeel sharp declines.
There was increascd demand at the
lower levels, and French francs recov-
ered slightly from the lowest. Other
currencies moved irregularly within
a narrow range. Grcek exchange again
got below 7 cents.

Brazilian and Chilean rates im-
proved, but exchange on Argentina
dropped fractionally. There v/ere no
changes in rates on Far Eastern points.

EUROPE
Yester- Prev'.ous Year
day. day. ago.

GREAT BRITAIN ((par $4.80 a soverelgu)
Demand . 3.92% 3.92% 8.05
Cablea . 8.93% 8.83V4 3.95«i
60-day bllls. 8.88% K.3S"i 3.89»i
90-day billf:. 3.S6% 3.86% 3.87 U]

FlUNCB (par 19.3 cents a franc)
Demand . 7.22')'t 7.29 6.22
Cables . 7.23',-i 7.20 6.23

BELGIUM (.par 19.3 centa a frunc)
Domand . 7.39 7.4!t 6.61
Cables . 7.40 7.59 6.62

SWITZERLAND (par 19.3 cents a franol
Demand .17.20 17.X0 J8.00
Cablea .17.82 17.33 1S.07

JYAEY (par 19.3 centa a lira1*
Demand . 4.78 l.i 4.83 4.63
Cables . 4.79 4.33V4 4.44

HOLLAND (par 40.2 centB a flonn)
Demand .24.70 34,70 :;7.oo
Cables .::4.72 34.72 27.125

GERMANY (par 23.s cents a mark)
Demand . 1.67 3.56'i 1.62
Cables . 1.57 Vj 1.57 1.6*

ATJSTRIA (par 20.3 centa a crown)
Demand .29 .29'a .54
Cables .23>,s .30 .56

N'ORWAY (pav 26.8 cents a. crown)
Demand .15.95 15.95 20.20
Cables .16.00 16.00 20.25
WEDEN (par 26.8 cents a crown)
Demand .23.67 23.70 22.00
Cables .22.73 23.75 22.20

I HKMARK (par 26.8 cents a crown)
Demand .1S.02 18.03 17.65
Cables .18.07 is.os 17.70

S:'AIN (par 19.3 cents a pesela)
Domand .12.84 13.90 17.35
Cables .12.S6 13.82 17.45

PORTUGAL (par 108.05 cents an esc.udo)Demand . 9.00 9.00 4S.0O
Cables . 9.25 P.25 48.25

GREECB (par 19.3 cents a draohma)
Demand . 6.78 7.05 11.33
Cablea . G.80 7.07 11.38

POLAND (par 33.8 cents a mark)
Demand .13 .13 .52
Cables .13H .i;:'i 55

CZECHO-SLOVAKJA (par 20.3 cents a
crown)

Domand . 1.39 1,39 1.S3
CabUa . 1.40 1.40 i.ssJCGO-BLWiA (par 20.3 cents a crown)Demana .7tu, ,7i>i .68
Cables .72 .72 70RUMANIA (par 19.3 cents a leu)
Demand . 1.62 ).C2 1.S5
Cablos . 1.63 1.63 1.90FINLAND u>ar 19.3 cents a mark)Domand . 2.25 2.26 5 55
Cables . 2.29 2.20 6^8

FAR EAST
CHINA (Shangha! par 106.29 cents n ta»l)Demand .68,50 68.50 128 00"Cablea .09.25 G9.36 128.50CHINA (Hong Kong par unsettled)Demand .63.00 62.00 «¦. oo
Cables .52.60 52.60 93.10JAPAN (par 49.S cents a yeui
Demand .48.25 43.25 4S 50Cablea .48.50 48.50 4875INDIA (par 48.65 cenls a rupee)
Demand .26.00 26.00 47 50
Cables .20.25 26.25 47'l3STRAITS SETTLBMHNTS (par 56.8 cents!

a dollar)
Demand .4G.23 46. 25 _

Cables .46.60 46.50 _.

THE AMERICAS
A u IENT1NA (par 4 2.14 centa u paper peso)demand .S1.87V4 82.121.4 42.25
, .'','.';,";' ;.?3-00 "-¦-» 43.373
UKA«11' (l»'f ;'-' *.» oenta a paper nillrclsl
Demand .14.011 18,87^4 26,(125Cablea .14.12*4 14.00 26.75

P8RU (par $1.86 a pound)
Chweka . 3.53 3.53 4.25EOt ADOR tpar 48.60 cents a sucre)

CHILE (par 3C.5 centa a peso)
Ch'Cks .l2.87Vi 12.35 23.50

I Hb'ii AY (£.4.- 102.42 centa a peso)Chfclta .6 125 66.75 -

VENEZUELA (par 19.3 cents a bolivar)
".¦¦ .¦¦'¦ a .d:.2-> ic.26 -

<:iii:«dlan Exolmajro.New York fur.ds ia i
MontreaJB_12.CS ner c-ent prcmium; Mont-real ruflCs in New York, Uli per centdiscount.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyrlrht, 1921, N«w Tork Tribune Inc.)
BTOCIS

,. Yesterday.Railroad stocks . 38,100Other stocks . 438.800
All stocks . 473,900

.. _ Yesterday.
u. S, fOTarnment bends. $6,343,000
Railroad bonds. 1,334,000
Other bonds. 2,062,000All bonds . 9.739,000

Day Year Jannary 1 to date.
before. a«o. 1921. 1920. 1919.
66,300 842,600 11,791,600 22t904,700 14,709,600

347,300 1,268,700 38,212,300 88,688,100 47,998,700
412,600 1,611,200 60,003,900 88,692,800 62,708,200

BONDS Janttnry 1 to date.
Day before. Year ag-s. 1921. 1920.
$5,772,000 $8,849,000 $604,822,000 $820,976,000
1,671,000 2,182,000 136,901 000 166.719,000
1,924,000 2,706,000 162,316,000 187,138,000
9,367,000 13,737,000 893,039,000 1,174,831,000

Record of Stock and Bond Averagcs
(Copyrlght, 1J31, New York Trlbuna lao.)

STOCKS Range Jaa. 1 U
Yester- Day Year

ago.
63.65
98.33
84.66

date.
d»r- before.

20 Railroad bonds. 60.60 60.90
30 Industrial stocks. 74.57 74.80
00 Stocks . 68.98 69.24

BONDS
10 RaUroad bonds. 73.40 73.41 69.22
10 Industrial bonds. 83.38 83.28 87.48
6 Utlllty bonds. 73.60 73.46 72.51

25 Bonds . 77.41 77.37 77.17

High.
66.60
78.80
72.12

76.23
84.53
73.70
78.41

Law.
69.28
71.70
67.06

73.43
82.06
70.13
76.31

RsufefaD
year 1920.

High.
73.80
110.30
92.05

76.97
91.46
74.63
81.71

Waiw.
68.80
67.67
64.30

66.73
81.30
67.44
73.94

High. Low. DIt. VtU
.lh 1of.V R"* .

8»,M- °pen- m*h- L»»- Clou. chge. Bld. Aak.
o9% »y* . Alax Rubber. 1600 33% 34% 33% 33%- 33% 33%1% :a . Alaska Gold Mines .. S700 % 1 r8 %- % 1
194 1 . Alaslta Juneau. 200 1% 1'a 1% V/n_ V/a 1%56% 38-?4 4 Allied Chemical .... 1400 43% 43% 43 43'. % 42% 43'
IH» 87% 7 do pf . 200 89% 897« 89 89 - 88 89%38% 29% 4 Allis-Chalmers . 1000 37% 37% 37 37'4. 1/4 36% 37'/a84 7294 « Amer Agr Chem pf.. 300 73 73 73 73 . % 73 76
61 36% . Amer Bect Sognr ... 1200 37?B 37% S6''-. 37'4. % 37 38
-2£?7 -55 "~ Amerlc!ln Con ..... 1400 29'/a 29% 29% 29%-' 29 29%U,' 4 120 12 Amer Car & Fdy ... 1200 123'8 123% 123 123%+ 1% 123 123%65% 68% 6 Amer Cotton Oil pf. 200 65'/2 65% 65% 65'/a+ 2% 63 70
8% 6 . Amer Drttg Synd ... 200 6% 61,4 6% 8%- 6/g 6%11 8 ¦. Amer Hitle & Loath. 200 8% 89a 8% 6?b. % 8% 8%63'/4 40/2 . do pf . 140O 44 44% 42'4 42%. l' 42'/a 43
63 57 6 Amer Ice Secur pf.. 200 63 63 63 63 - 62 63
49% 38% . Amer Inter Corp ... 1900 42'/a 42% 42 42 - 41% '*21/411% 8% 1 Amer La Pranco ... 3700 10% 11'/a 10^0 11 - 11 11V*62% 44 3 Amer Linseed . 200 46 46 45 45 .3% 44'/2 47
88'/a 81% 6 Amer LocomottTe .. 600 86 86 85 85 . 1% 85 86
107% 100 7 do pf . 100 105 105 105 105 . 1% 105 106
73% 66% 4 Amer Rndiator - 200 70 70 70 70 . % 69% 71%10 S'/8 . Amer Safety Rasor.. 1200 6' 8 6% 5' '. 6%+ % 6/4 6%14 6% . Amer Ship & Com .. 2700 8% 8% 7% 7%. % 7% 7%44/a 34% 4 Amer Sraelling - 1900 40% 40% 40' '. 40%+ % 40% 40%85 68% 7- do pf . 200 76% 77' 76% 77 + % 77 77%S1% 28% 3 Amer Steel Fdry.... 200 29% 29% 29% 2996- 29 29%96 88 7 American Sugor - 15600 89% 89% 87% 88%. 13/4 88 88%83 71 8 Amer Sumatra Tob.. 1400 73% 733>4 73 73%+ V\ 73% 73%108% 95% 8 Amer Tel & Tel- 1900 106% 106% 108 106 .- 106 106%123% 112% 12 American Tobacco .. 200 115% 115% 115 115 . % H434 115

120!,4 110 12 do B . 200 114% 114% 114% 114%+ % 113% 114'/475% 57 7 American Woolen 400 72! 4 72' 4 72 72 . % 72
"

72%0% 8 American Zine . 1200 9 »% 9 914+ % 9 9%33 26 6 do pf . 500 28'3 28% 28% £8%+ 1% 28% 29%40| a 33%. Anaconda . 9200 38% 39% 38% 38%+ % 38% 38%35 24 4 Asso Dry Goods. 500 31 31% 31 31%. % 31% 33
59 45 7 do 2d pf. 200 67% 59 67% 59 - 56 60
107% 94 6 Atttociated Oil . COO 101 103 101 103 + 3 100% 103
84% 77% 6 Atch, Top & San Fo 200 80 80 80 80 + % 79% 80
79% 75% 5 do pf . 200 75% 753,4 75% 753,4.1% 75 77
9 6% . Atlantle Fruit. 300 6% 634 594 6%. % 5% 6
76 30% 10 Atlantie, Gnlf * W I 12300 3694 38% 36% S7%+ % 37 37%44% 29 5 do. pf . 200 33 33 32% 32%+ 1% 32% 33
18% 17 % Atlantle Petroleura . 400 17 17% 17 17%+ % 17% 18
4% 3 . Auto Sales Corp..... 200 3333 . % 2% 4
94% 82% 7 Baldwin Loeomotive . 6400 85% 86% 85% 85%. % 85% 85%37% 30%. Baltimore & Ohio... 1600 34% 34% 33% 33%. % 33% 34
1 % . Batopilas Mining ... 200 % % % %- 6g a£6934 50! '2 5 Bethlehem Steel _ 200 52 52 62 62 - 62' 63
63% 53% 5 do CIoss B-.... 2400 54% 55% 54% 55 . '% 64% 55%107% 99% 8 do 8% pf. 100 104 104 104 104 .1 103% 105%92 88 8 Bklyn Edison. 15 92 92 92 92 - 92 95
14% 10% . Bklyn Rapid Transit. 300 12?8 12% 12% 12%. % 12 12%5% 4 . Booth FLsheries Co.. 200 4% 4'% 4% 4%.' % 4% 4%5% 3% . Brunswick . 100 4% 4% 4% 4%. % 4 4%6 4% . Butte Coppcr & Zinc 200 6 5 5 6 + % 4% 5
14% 10% . Butte & Sup Coppcr. 100 12% 12% 12% 12%-J- 1% 11% 123-a20 14%. Butterick Co. 200 17% 17% 17% 17%- 17% 18'
18% 11%. Caddo Oil. 16100 19 19% 18% 18%. % 18% 18%64% 54 6 California Packing .. 400 671/4 67% 67% 67'%+ % 66% 67
47% 25 . California Pctrolcum. 10100 46% 47% 46% 4698- 46% 47
77% 68!2 7 do pf . 200 76 76 76' 76 + % 75 76
7% 4% 2 Callahan Lead & Z.. 2200 6 5 4% 4%- 4% 5

119% 103% 10 Canadian Paeific ... 2900 110 110% 109% 109%. % 109% 110
43% 31%. Central Leather . 3600 34% 35% 34% 34'A- 34% 34/-96 68% 7 do pf . 200 72% 72% 72% 72%+ 2 71 72%32% 23 2 Cerro de Pasco. 2900 27% 28% 27% 27%+ 3, 2714 27%83% 64 10 Chandler Motors _ 50O 79% 80% 79% 79%- 79 80
62% 5534 4 Chesapeake & Ohio.. 700 69 59% 69 69%. % 5334 69%6% Ta . Chic & East III. 500 1 1 % %. % % 1
6/2 %. do pf . 200 1 1 34 34. % 34 1
9 7% . Chic Great Weatern. 100 7% 7% 7% 7/.- 7% 8

31 23 . Chic, Mil & 8t Paul 600 25
""

25 24% 24%. % 24% 23
"6% 36 . do pf . 2100 33% 38% 37% 37%. % 37% 38
70'/4 68% 8 Chic Pneumatic Tool 400 63% 6394 63% 6334+ l/a 63% 64
28% 22%. Chic, R I & Pac_ 300 26''4 26% 23 26' . % 25% 26%
75 68% 7 do 7% Pf. 700 70% 70% 70% 70%. 1% 70% 71%
48 35 . C, C, C & St Louis. 300 37% 37% 37% 37%. 1% S7 38
i2% 9 _ Chiie Coppcr. 2400 11% 11% 11% 11%-}- % IV/3 11%
£3% 19% . Chino Consol Copper 1800 22% 22% 22% 22%+ 3. 22% 223,4
27% 19 . Coca Cola . 600 27% 27% 27% 27%. % 27% 27%
52 49 4 Col & Sou'.h 1st pf.. 100 62 52 £2 52 - 51 63
12% 5% . Coluir.bia Graph ... 22600 7% 8% 7% 8%+ 1% 8% 8%
62!4 34 7 do pf . 200 42 42 42 42 - 43 45
63 66% 6 Columbia Ga« & Klec 1600 60% 61% 60' a 61%+ % 61% 61%
38% 35 4 Computiner Tab Rec. 1:00 35 35 35 33 . 1 35 35%
80 65 7 Consol Cigar pf . 100 6j 65 60 65 . 3 65 70
12 6% 2% Conaol Distrib . 600 7% 7% 7 7%+ % 7 738
C6% 77% 7 Consol Gas . 200 85% 85% 85% 85%. % 85 85%
21% 17%. Consol Textile . 200 18% 18%, 18% 18%. % 13% 19
66 62 7 Contlncntal Can ... 200 56 E6 55

"

56 - 55% 66%
o 1 . Continental Candy .. 400 1% 1% 1% 1%- 1% 1%
76% 65 4 Com Products . 1900 71% 72% 71 71%. % 71% 71'/
1C4% 100 7 do pf . 200 103 103 103 103 +1 102% 104'
32% 25% 2% Cosden & Co . 18600 31% 32% 31 3238+ 1% 32 32'/
107% 73 8 Crucible Steel . 63C0 79'4 80% 79% 79%. % 79% 793/4
33% 22 4 Cuba-Amer Sugar .. 1200 £3% 23', 8 22% 23%. % 23'" 23%
9!> 92 7 do pf . -:00 C2 92 £¦?. 92 % 91% 100
26 18%-- Cuba Canc Sugar .. 3600 19% 19% 13% 18%. 1% 18% 18%
67% 57% 7 do pf . 700 60 60 57% 5894.2% 57% 58%
4?a 1% . Denv & Itio Gr pf.. 200 1% 1% 1% 1%. % 1% 1%
20% 10% l Dome Mines . 3900 19% 20

"

19% 20 + % 19% 20
7% 4% . Dul. So Sh & At! pf 200 5% 5% 6% 5%. 1 6 0

3!^ 24 2 Durhom Hosiery ... 100 29% 29% 29'% 29%. % 22 34
690 640 10 East Kodali . 10 678 678 673

"

678 + 5 675 CS0
21% 17 . Elk norn Coal . 100 19% 19% 19% 19/2-- 19% 19%
65% 52 5 Endicott-Johnson ... 400 61% 61% 61 61 + % 8l' 61%
14% 11%. Erie . 200 12% 12'% 12% 12%. % 12! 4 12%
75% 48 8 1'amouft riayera. 3700 73! 2 73% 73 73%+ % 73% 74
53 76% 8 do pf. 400 87 87% 87 87%+ % 87% 87%
16% 11%. Fi.sk Rubber Tire_ 400 15% 15% 15% 15%+ % 15% 15^
5% 1/4. f.aston Williams .... 200 l% 1% 1% 138- 1%1%
71% 40% General Aspltalt. 48100 63% 64% 63! 2 64 + % 64 G4>%
62% 54 6 General Cigar. 400 53! 4 58% 58% 58%-- 58 59%138% 120/2 3 Cenera! Electric. 200 13694 136% 136% 13694+ % 135% 137
16% 12% 1 General Motors . 1S600 12% 13% 12% 1294. % 12% 13
72 66% 6 do pf. 100 72 72 72 72 + % 71 76
44! a 24% 6 Goodrich, B F. 1600 37% 37% 37 37 . % 37 37/,79% 66% 7 Gt Northern pf. 1600 69% 69! 4 63 69 -

~

63% 60*
32% 28?s 4 Gt North Ore sobs. .. 700 29% 29% 28% 28%. % 2B'/". 289424 18% . Grcene Can Copper.. 600 24'% 2494 24% 24%- 23% 21%36% 26/4. fiulf States Steel_ £00 23% £8% 28% 28/4+ % 28' 32
24?8 15 . Hendce Mfg . 700 25 25 2494 2494+ % 24 25
60% 49 . llorae-stake . 100 58% 58% 58% 58'A. % 58 59
83% 59%. Houston Oil . 1400 82% 82% 8O34 80%. % 81% 62
16% 11% 1 Hupp Motors. 600 14% 14% 11 14 . % 14" 143-
1394 7% . Inter Agricul . 200 8% 8% 3% 8%. % 8^4 9'
67 42% 5 do pf . 200 47% 47% 47?8 47%- 47% 47%37% 2998 . Iitspiration Cop - 2900 33% 34% 33% 34 + % 331./., 341/.!J% 3% . lnter-Cons Corp ... 600 4% 4% 4% 4%-^_' 4;

" "45^16 10%. do pf . 700 13% 13% 13% 13%- 13% u
1CC% 81 7 lntcr Harvcster _ 1303 87% 88 87% 87/^_ % 86'A 88

Hljrh. Low. Dir.Net.
1921. 1921. Rate. Salea. Open. Hlsrh. Lew. Cloto. chgo. Bld. AA.
63% 48% 6 Inter M«r Mar pf... 300 50% 50% 60% 60%. % 50% 61%38 30 . lnter Motor Tniek.. 400 36 35 35 35 - 34% 36
63% 67% 7 do 2d pf . 100 62 62 62 62 . % 61 63
64% 43% . Inter Paper . 2100 62 62 61 61%. % 61 81%
75 70% 6 do pr stpd . 200 72 72 72 72 - 71% 72
16% 13% . Inter NIckel . 1900 15 15% 15 10 . % 15 16%
26 16!, . Inrincible Oll . 7600 20'/* 203,4 20 20%+ % 20'A 20%
4% S!4 . Island Oil . 9900 4% 4% 4% 4%. % 4'/* 4%
11% 4 . Jewel Tea . 400 9£8 10J4 9% 10 . % 10 10%
28% 18% .- Kansas City South .. 1700 24% 25 24% 2434. % 25 25%
49% 35',, 4 4 Kelly Sprinuflold ... 1600 39% 40 39% 40 . '/a 40 40'421 16 . Kennecott Copper .. 4100 19'/a 20 19% 19%-f- % 19% 19%
17% 8% . Keyslone Tire. 1700 15% 15% 15% 16%. 1/4 I6I/4 15%145I/4 130 6 Kresire, 8 S. 200 145 145 145 145 . % 145'/4 149%
29% 17'/a 2 Lee Rnbbcr & Tlre . 200 27% 27% 27% 27%-f- % 27'A 27%66J/a 47% 3% Lehlgh Valley . 400 49'/4 49!/4 48% 48%. 1 48'/2 49
75% 73 . Llma Locomotlve ... 300 73% 74 73% 74 -f 1/4 74 75
21% 15 2 Loew's, Inc . 600 183-4 18% 183,4 18%+ 1/4 18% 19
12% 9% 1 Loft Candy . 200 10% 10% 10% 10%. «/8 10% 10!/2164!/a 136 12 Lorillard, Pierre .... 200 150^a 150% 149% 149%. % 148 150
21 14% 2 Martin Parry. 200 15 15 15 15 - 14% 16'/293% 65% 8 May Depart Btores... 600 91% 92 91% 82 . % 92 93

"

167'/4 135% 12 Mexican Petrolenm . 48600 144 146% 143% 144%+ 1% 144% 144%2094 163/4 2 Miatni Consol Copper 2400 20% 21 2034 20%+ % 20% 21
16'/a 11/4 1.60 Mlddle Stotes Oil.... 27100 13/4 14% 13% 14%+ % 14 14%83% 25%. Midrale Steel. 400 27% 27% 27% 27/4. % 27 27i/213 9 . Mmn & St L new.. 200 10/4 10'/i 10% 10%- 10 10%6% 4 . Mo, Kans & Tex pf. 200 4/4 4% 4% 4%+ % 43/a 4%£0% 16 . Missouri Pacific .... 600 17% 17% 17% 17%. % 17% 17%41% 33%. do pf . 200 36% 36% 36% 36%. % 36% 37
28% 21 . Mullins Body. 200 23% 233,8 233/8 23%4- % 22% 24
30 20% . National Acme . 300 22% 22'/, 223a 22%- 23 23%5% 1 . Nat Con & Cable_ 4C0 1% 1% 1% 1%- 1% 1?374 69% 6 National Lead. 100 71% 71% 71'/a 71%. 1 71% 72
6% 4% . N K H ef Mex 2d pf. 200 6% 5% 5',4 5%- 5 5%12 9 . Nevadu Con Copper.. 600 113,4 11% 11% 11!4. % 11% 11%89 72% 10 N Y Airbrake. 400 73% 74/4 72% 741/4.23,4 733,4 74%74% 66 5 New York Central. .. 400 69 69 63/a 68%+ % 68% 69

6334 44 6 N V Dock pf. 100 633,4 633,4 63% 63%+ 1% 63 64
29% 20%. N Y, N H ft Hart.. 700 17% 17% 16% 17 + % 17 173423% 14% 1 N Y, Ont & West... 50 16% 16% 16% 16%-- 163,4 16%88% 68% 7 Northern raciflc .... 6600 72% 72% 71% 71%.!% 71% 713,439 31 5 N«»» Scotla Steel... 100 343,4 34% 34% 34%. 1 34% 36%12% 8% 1% Nunally . 200 11% 11% 11% 11!/2+ 1% 11 11%4 3% .40Okla Prod & Ref.... 1200 3% 3%133 115 8 Otis Elevator. 1200 131% 133
84 84 7 do pf. 100 84 84
64% 43% 3 Owens Bottl Mach... 200 47% 47%49 46',4 5 Pnc Cas & Electric 200 48 48
41% 27% . Paciiic Oil . 17600 363
45% 38%. Pae Telejr ft Telep... 200 45'
79% 64% 6 Pan-Amer Petroleum. 8600 70
71% D8/4 6 do B . 000 63
41% ?2% 3 Pennaylvnnia R R... 18800 35'-
17 8% Penn Sea!> Steel. 17C0 103
48% 33% - People's Gas & Coke 2700 47a£ 47'/, 46% 4634. '\% \\ll 47t/30% 31% 3 Philadelphia Co .... 600 323^ 32% 32% 32%- V. *2V W*\Vfr %£~ J|h'''^/«'ro.eum .. 8600 28% 28% 27% I1%_ l£ 27% \vl35;8 19%. Pierco Arrow. 5400 33 33% 33 33 . ot w* *,/z11% 0%_ NerceOU . 2900 10% 11 10% 1034- % iS iL78 69 8 do pf . 200 71 71 71 71 + >l 71 70^96 81% 8 Prcased Steel Car... 400 84% 84% 8471, 847/a. l/f 041/ «./"*]'& Sm 5 r>U"raan ,C°. 24°° W'4 1009J W-A lfti+ 1J2 iSg 1M84Sl>a I7a 4

w,t* ^.,e«re Swr- it 41 413« ^ « - £ 40% J %36!4 31 4 Pure Oil . 2400 34 34 33% 337'_ 033/ 0,7?1?!L 1?? 7 Jtr"iS' StPcl SpTins pf 200 1C2'/4 102'% 102' 102' . 41/0 101
''* 10fi'8I*,*" " ~ B,)r..CMwl Copper.. 4100 13 13% 12% 12%- % 12% 1389% 65 4 ReadinK . 2600*68% C8% 67% 67ll.. V, 673? 67'",73/4 03% 6 R.ep Iron ftSUel.... 3700 60 60% 59% 60'/fZ & CO Sf69% 66% 5.20 Royal Dntch . 10100 62% 63* 62% ii%+ 1% S IVt6% 2% Santa Ocilla Sucar. 200 2% 2% Z(l &V- »t lf or*13 11/4 1 St Josepl, Lead. 200 11% 11% £{? ^f {} 2{f *'.

30% 23%- St LouO, Southweat.. 1600 27% 27% Z7^ ZVA~ '*\ 27 2714??> 2%- Saxon Motors . 300 4% 4% 4% *£.* 4% 4%7% 5'2. Seab Air Lme. 200 61 a 6% 5'/. 6'%. ii 5'/ 6S?* 123'
~ «"ar8 R£ebUCk ... 24°° 77'4 77'^ 765'« 76^~ 3^ >6% 7720l2 12%. Sencca Copuer . 2700 16'A 15"'-v, 151/- 153.;'. 1. -tci/ V-i/WA 38% .74ShellTrun*&Tr... 2900.41% 42% 41% JlCiJ-nV! 2£* «r26% 19%- Sinclair Oil . 30700 243^ 25" 24% JSif i 1^S J?,? ^?56 33 Sloss-Sheff St ft |r. .00 -38%' 3i% 38% 88%+ ^ ?9?" ^1°I- 4o
6 ^°U,,ern Pacific ... 160° 745» 743^ 74 74 4_ % ?4 ?J.k,24i'i* .,? ~ Southern Itailroad .. 1200 21/a 21% 21% 21'i. if 21 211/5* 103W I StandOilofNJ.... 200 152 152% 151% lil%+ ig 1! l£g110 105!3 7 do pf . 600 108% 108% 108'/a 108'.£. 1 . ing iom'

?° , 4^8 7 Studebaker . 37100 73 78% 77% 78 - 77% 78'0^8 7' 2 1 Submnnne Boat _ 200 3 3 8 8 . '' 73/ a

",* :.'* «up««or UIl . ^UO g.:, 8K, gl-. 31 .- |- g" -,/0,4 ' . Tenn C'op & Chern.. 400 814 8}A 8'.-. ai/T_ i/;! 01/. "^.?
4L Sf3/ 3 !«¦» Company ....26100 42 42' a 42 42%+ % 42!* 433^
13J'4 7% . Superior Oil. 400 8% 8'', E'\ HI/.J. 1* e o

8;/4
.-.42

.';t? Jf.* ~* do rts . 9600' 2 2% 2 ziZm (Z "o" "ii,247a 16% . Texas & Paciiic ... 1700 20 20% '20 20 -_ it" 9n245 210 do Land Trust ... 10 245 245 245 245 LOfi sir,'4 «--

36% 21 1 TeX Pac Coal & Oil. 1690O 28% 29% II: 28%- -4 gjs- ^ar/
673? il^ 1 t?° 80%1,p* . 83 157% 157% 157% 157-i!.5734 45 6 Tobacco Products
12% 6% Transcon Oil
Cb' '2 36' a 3 Twln City Rap '\
24% 17%. I'nion Oil .lW ;.0 ^n?- o0 ,,,, ,. ,

122 11234 10 Union Paciiic . 1QOO 11R1/.8 11>".^ i«« , Sr 4 ..f?^ . ?.0^

>r^ «-
* 4,00""--0 producU 3700 49^^ 49% 4933 49%+ % 4914 493-'2% 6% Traruscon Oi . 20100 11% 12 113? 1 n-r' ?iV* ?:??55% 36% 3 Twin Ci(y Rap Tian 400 46

"
46 ^ 46 4-~ " JJ'* U&24% 17%- Union Oil . 3700 20% 20% 20 20%- 1/ ^ oni'4«'281 c5'.V!'"c. ^ '!**1;31" #- r--''1^ - -

26 19% . Lnited Rway ln^ pf. 300 22 2P 22 2? . >r mi/ oi1%. m 8 J; S Ind Alcohoi. 1200 £6 66 S 66 Z ? ^' «L51% 4V/8 . IT S Realty & Imp.. 700 49' \ 00 491/, 40,/. 37 ..,, **?.88% 48 3 United Ret.il Slorcs 4700 -50% §0% 50* So'"-- " J?a 2974% 62% 8 United Stales Rnbber 22700 70% 70% 6834 69»i- 1»4 51/ «oa?35% 26 . U 8 Smelt & Ref... 1000 31 , Z Viw £'* V£ !«4? C9?4
88 77% 5 UnUed SUtea SteeV.; 2S Sg «1% Sft 8V%-

1 ^ JJ
59% 45% 4 LUh Copper. 1700 51% 52% 51% 51%-'- 1" 51% 61
4P.' ?5i- " y.ttnad,.Un;, CorP . 120° 29% 29% 29% 29-/T1^.? ;«'? T V';^"'a-Car Chein . 1200 30% 30% 29% ooa'
102% 92%. 8 do pl . 200 S23478% 72 7 Van Raalte pf. 100 76C3i 7 . Wabash . 200 7',i
23% 18 _ do pfA. 400 20
72^ 49! 2 . M'ells Fargro Lxpresi 200 5811^8 9% Western Maryland .. 200 9?/a :,94 84 7 Western Union Trl. . 200 88% 88'/49% 42«4 4 Westinehonse Mfj- ., 400 471'» 471.17% 12%. White Oil . 86C0 1642% 35% 4 White Motors . 200 39!49 5^4 . Willys-Overland . 500 840 30 . do pf . 200
33 30 . Wisconsin Central ,. 200
67% 43 6 Worth Pump & M... 100

-ExdHdL. d° ^ B. 20° «*» ^ 62^ 62^- % 62t3 63%

P'J3

Bitl and Asked
Pollowing aro the closing bid aud

asked quotations of stocks listed on the
Stock Exchange in which thero were
no transactions yesterday:

BU1. Aakcd-f Kirt. Asked.
Adams Bip... 29 20 |C S P M 4 O R6 00
Adv Ruraely... 1? 17% do pr . 80 (¦;
do pr . iiVt 01% C C C & 8 l, 3? ls

Air Reductiun. 35 27 do pr . 61% 62%Al Chalm pr 77% 7S Cl & ri!U.. 55% .

All Air. Cable.104 106% Cluelt Pcab pr 83
Alli Kealt.v

Biik Nole M> 52
do v . <:-'* 50

Am B«et S pr 65 SO
A B S & Fy. 48% 4r.v

f'.o pr .90;ii PL'
Am Can pr.. 83 S3
A C & F pr.llO 113
Am Chlole .. 23
Am Cot 011.. 21
Am Kxpress. ..121
Am LtllSCed pr 11
Am I,oco pr.103 106
Am Hm pr A to'-l 67%
Am Snuff ....101% 104
do pr . 72% S3

Am St Fy pr 8". 00
Am Sugar pr.102% 104

C & S 2d p.- 4.1
108
4.',

Uo] Graph pr. 4S 43
Con Clear pr. u.3 70
t'ont Can pr. S0 95
Com pr0ll pr.102% 101
Crex Carpet... 29 C3Cru fctepj pr. Sl 85

4 f>ar Clicra .. 24 28
l%jDe Eeers _ 17% 22

124Vi Orere Co pr
!>t ISdlson... 93i.;Bet <!i Jtac. 43

Dot Vn RR.
U S S & A.

Dul & Sup.

17%

6
17
S0

bar.'. Kodak.\673 680
do pr .102% 103

Endl .lohn pr 92 95
St Bat.KiO 110

A Sum T pr 84% 8r.'a|l)-Jrham U pr 85
Am Tel & C 51
An To pr new 20
Ann Arbor .. S
do pr . 13

A U U lst. pr 02%
Atluiuio Pel.. 17
Atlantlo Hjf..950 1000

do pr .107% 109
Atla* Taok .. 16
Austln Nlchola 9%

C0
Auto Sales pr 9
Italil I.oco pr 98%
Barnett Lea.. S4
Uo pr . 70

llanisdall ... ~

do B . 24%
Betli Stcol pr. 88
2 R Tuhotfs- .>
Bronrp Mioe... 83
uo pr _. 74

Buff l; & P. 62%
<lo pr .S7

Buff & Sus..
do pr . 41

Burr.3 Bros .. 8<i
do pr .103

Busli Term... 63
Can Southern. £1)
Caso Piosv .. 4-1i
Caoe J I pr.. SU
Cen RR N J.180
Ccrtainteed ...

<!'» st pr. ,. 70
Uo 2d pr... .

Obl & Alton. 6%do pr . 11
Chl (Jt jy pr lg

68

Blkhorn C pr.
Etu Br&nt
do pr ....

Krie S. Tlfa.
Fairbauks

9?i|r>.l Jr & s
, do pr _
iKtslier BckI-

40%

.J'i 8'
2;:% 28
87 JiO

101 do pr . P7 <ijj
; Guan Rugar 12% is%1,0 \<it:i Asyhalt pr 98 103
26% Gen Hitar pr 92 100
2 .:-4 :io lst pr... 7:1 jia
80 it.'n M(» 7 jy: pr 76% 11
8% GiMland O pr 87 89

38 Goodrich pr 73 ,9
78 IG M 3i No.. 8% 9
70 do pr . 21 23
uo Oray Datis... 14 15
8u Ilabirsliaw El. 10 12
4 Flartman Corp 70 72
88 tfydrauiia St. 11% 12

109 do lst pr... 45 ti3
100 Int Har pr..l04Ti 105
4.3 1 M T ln pr 73% 74
6 Int Nleliel pr 80 85

90 Int I'apar pr. B4 101
210 Int Sslt _ 49%
40 towa Central. 4 S
S0 Island C C.. tt% .14%70 Jewel Tea pr 24% 27
7% Jol & Kaai.. 90 .

20 lonee Tea ... 21 24
1«% KCFS&M pr.. 60% .

10* .*k»TVi.'- ** *"'*** i0i K City So pr 48% 4»U

Ka.vser J
<io lst pr... 96;

Kcl Hpr pr. 73
do 8 po pr. 81

Keolt &. 1) M. 4

a & Co.
20

85
pr

103%
50

Kmsge pr
Laclede Gas...
l*ko E & VV 10% 12%L E & VV pr 19'-t 2
Bigg 4: M T. .136 14
do pr .100 10
do B .131 is

IJma Loo pr 91
li-W Blaotlt.. 30
do lst pr... 9ii 99
do 2il pr,..100 115

Boililaid pr. .102% 105

B! L Aalted
9% 11%
17% 18=4
33 37%
48 B5
34% 62%

115
83
70
83

88
82
14%

13
.-¦8%

I*>ulav & S
Maefcay Cos.
do pr ...

Mali Coal .

Maillnson
do pr .

Manatl Sucar 72
do pr

Manhat Beac
Mar RocUwcl!
Mat Al VV..
Maawoll Moto

(io lst pr... 6 8
,
do :m &r... 2% S

May Dt> St pv.102%
Mk-h Central. 83% 90
MSPA- S S M 65 ti6
do pr . 82 87
do Ud line.4. 54 09

M K & T., 2 2
Mont Power.. 51% 52
do pr . o;-; f>fl

Mont Ward .. 17% 1$
Morrls & Bs,. 64
Mulltns By pr 88
Nasli & CUat. £0
Nat Bis p.-...10»
^ O 4 8 |j[ 69
Nat Eu £ s 30
do pr . 20

Nat Ijoad pr.104
NHIl M lst pr 8
-N O T & M 04
N Y C & s L 44
do lst pr... 60
do 2il pr... .-,;

N Y I, A- VV 81»;N V Dook... 27%-v v shipudg. 28
Norfolk So .. 9'A
Norr & VV pr 64
North Am
Ohio Body
Ohio Ku«l
Out SlWer
Orph Circuit.. 2414do pr . .

Otis Steel
do pr .

Ovrena Bot prPaeJfle Coaat.. 14
do lst pr... 60 .,...

.f,?_ "d pr... 40 60Paclflo Mall.. 13 U "IParrUh Blng.. 1^% 13a,

98%

20

Ho
113

94
105
11

48
Sl%

40?',
41

Bld. Asked. f"2% 79% Peorla & E.
I'ero Alaro. ..

0 do pr _
0 do prlor pr
0 JPettl Mulll..

do pr .....

Phll Jonta .. so
do pr . 70

Pieroe Ar pr. 78
PCC& K 1, a 63
P & F VV...U6
Pltta Coal pr 85
Pltu Steol pr 79
Pond c c.. 14
Pr St Car pr S8% 1*6»4%|Rya Reo .... 54 .

liaiul Mi'.ie.',.. 19 25
Ilearllng l*t pr 40

ilo 2d pr... 41
Reis tc Co.
do lst pr.

65 Ilfm Type
88 do Ut pr... £6
00 do 2d pr... h-i
13%|B 1 & S pr. 90 93

Reiu & Sar.101
Ucplogle St... 24 26
S Ii & S F pr 28 r:l
S E S\» pr... 36% ?7
fiarsga Amw. 12% lov,
Seab A E. .. 9
Sears P.00 pr. 95
S-S S & I pr 70
S P n Sugar 69 70
do pr . . 105

SlandarJ M111.108 120
cio pr . 75 SO

Steel Tul)» .. 78% 78%Storn Brcs pr.107 108
Kludebaker pr. 94% J5'4
Sup strei pr 97'jTemtor A _ 12
do B . 514Tob Prod pr. 80" ol

TSE& VV i;tfa 9% 11
do pr ctfa.. 17'i 20

Trans & w s 40% 41%T C R T pr. 75 95
Cn Tank _104
do pr . 98

Vn Cigar St.,120
do pr . 99

V Drug lst pr 13
t'n Ry Iny., 1

28'4
31

10
100

90%
13%

110
100

107
4<tf
lt

Undenrood T.143% 150
do pr .101 U'Ot'SCl P & V 16% 17%do pr . 4S

O S Exprese..
69

38 60
8% 10
13 47

10%!U 8 I Al pr 91% 68

IU
100

12% 12%
6* 75

100
30

100

V3- -^Z^ 2 '* **n "wiwonu HT.10BSamxti J O ar U M'WVatM p»A U

s lt
O S R M pr. 40 41\ a Car Ch pr 92% 92%Wabash pr B 13
Weber & Bell. U
West Md pr. IT
VVost P»o pr. 65
Weat'ie M pr 50
West'ae A B. 91
Wh 4 l E pr 15
VVidcvrire Sp. 13
Wllson Gt... 41
do pr ..

VVta Central.. 34
Woolwortb, pr.loa

15%
V!
17%
66%
60

110

Equipment Bonds
(Quotod on Income perccntago taala)

?<l\>S°ans,Lln8 V& 1923--36 6.80 8.BAIt Sr. Ohto... 4'j J*>21-"»7 7"-. aBeth Steel ... 7 192l.'30 759 7Boston AA... 4'* l?2t-':S0 7'"S fiBufralo R & P. 414.fi mi-'33 7'r>5
rt

d'J . « J921.*33 7 26t aiiacllai) Xat. 7 l<i;!f, 7rt«Canadlan Nur.. 4>4-5-6 1 9'4-,r>9 x'-,oCanad.an Pao. 6 192l-'32 7x5l|o . 414 J 1»2t-*aS 7'isC «: C & St L. I»S'l.-89 T«Sdo
Clu-a & Ohi

* p... 4-i.6 {jfe:,"? |jj
Elrle
do

Kan Cll.y

Chi *. n w... 4',a i»ai-*a.C St L & N O. 6 l921-'24 7*9«DH & Hudson. 4V4 1922 725414.5 1921-'27 V.'&O« 1933-'28 7.60
l.uuia & Nash. 5 l92l-'22 72u)V*bsm: i^-s ^Ifr.'SJ ?:!?
MdS¦:::::::::.?* \ll\:.% inMluh Central.. t> j<i>i ..0 i'S:
v' T C 1.Ir.es. i'j, lflj,d" ;. 7 isai.-tR 4 ¦» 1923Y C & 81 L. 1|, i32l
N V N'iift" ii. V&-S 198U.M j:||
Nor Paoifto ..7" »o :, n 4«°Pae Vr tJ\p. .

l-'30 7.00
192"Pennsylvaniu.'. 4-4U in'f'.Ij £.??Pitta& I. tfir.e. ti'i tlliAl H.

Reanm« t:o... iii ililAl HJSeaboard. 4U.K.A ,i»\ .ii 1 ?"
Southern Pao.
do

Southnm R.v.

1921 -'27 7.

Union PactOu. 7 «»!*.« I ?5 6 BnVlr.lniaollr.8 -tSit:'^ ?;|| «;«.
Stocks Ex DividendDato. Company. _, .Apr. 25.Allls-Chalmera Mf> Co 1Apr.20-Prown shoo Co\l.%. {.Apr, 25.Ksyser ft Co. i,t it . 11?Apr. 20.Krem & c. ..

V . }%Apr. 20.Mllwnukee Rl Ry'i'iV 7v;'i' !¦»Apr. 20.PhlUlpo-Jhne. Cor.7 ,'r V pr i?
Apr. 22.Ani Sumatra/ToV Co. .>Apr. 22.Rurm Uros pf... . Tn,A pr. 21 -ITUhar U«dy Corp .'.'.'. .!, 3Apr.21_ dp pf. v. -'.»
Apr. 23.Oen Clgar Co. inc".. 11?iPr.si~K#,,"*y WhcB" Co. )no."pr"" ia?Apr. 23-Paclfio Ooaat Cc. lat pr

"" i2Apr. 23. do'Jdpf... *^*. \ ¦*

Apr. 25.Wlckwlre-Spencer Steol Corp
*

Wide-nwaka emplnvenH do not overlookopporiunlties oftered thiouah the HelnWanted colurans o£ Tbe Tribune.-Aavl? P

Steel Operations Gain
Youngstown Mills Show 18 P.C.

Jump in Two Weeks
YOUNGSTOWN, Ohio, April 19..Op-orationg of steel mills in the Youngs-town district will be slightly over 40

jer cent by to-morrow morning, ac-cording to announcement of resump-tions made at mill offices to-day. This
represents a gain of about 10 per cent
over the tichedule begun yesterday
morning, which in turn was 8 per centhigher than that of the preceding week.Chief features in the gain3 announcedtc-day were the resumption of Besse-
mer plants at tho Republic Iron andSteel Company and the Youngstov/nSheet and Tube Companv, and opera-lion by the Brier Hill Steel Companyof its big 132-inch plate mill, idle forvveeks.
-__-

Tobacco Pfoducts
Directors of the Tobacco ProductsCorporation are sctieduled to meet

shortly for dividend action. It waspointed out yesterday that it has al-
ways been the policy of the manage-ment to pay a dividend when earned.During the first three months of 1921business exceeded that of the corre-'
sponding period a year ago and profits
were also larger. Tho company hasbeen paying divldehda in scrio con-
vertiblo into cash at the end of two
years and bearing 8 per cent interest.

Paris Market Firmer
PARIS, April 1D.~-Prices were firmer

on the Bourse to-day. Three per cent
ivntes, 57 francs 25 centimes. Ex¬
change on London, 53 francs 94 cen¬
times. Five per cent loan, 83 francs
95 centimes. The dollar was quoted at
13 francs 74u centimes.

-a>.-

London Money Market
LONDON, April 19..Bar silver. 34-*d

per ounce; bar gold, 104s 8d.' ¦Manejr*.5*4 per cent* .Discount rate3-r-Shorthills, 5?s per ceirtj three n»ntlis> billa,GVs per cent. Gold premipaB at LJsi1
bon, 140. ^T

In .Wall Street
Baldwln and "Loco" Heavy

Tha selling yesterday in Baldwln and
American Locoraotive was said to bave
corna largely from quarters where it is
belleved that tha present nnpreeedent-
ed surplus of ldle frelght cars will
affect the buying power of the rail¬
roads for a considerablo time to come.

So long as they have a surplus of
equipment, lt was argued, the carriers
will hesitate before buying new cars
and loeomotives. American Car and
Foundry, however, which would natural-
ly feel the existing freight car situa-
tion more than Baldwln or American
Locomotlve, was up over a point nt
the close. Equipment company offi-
cials admit that, with much of the
railroad repair work now completr.d,
some of their plants may have to closs
down in the near futuro unJess ths
situation changea materially in the
near futurc.

Sugar Stocks Sell Off
Another cut of a quarter of a cent

a pound yesterday in the prlce of re-
fined sugar was used as an argument
by the bear contingent for selling the
sugar shares. American Sugar got
down to 87%, off 2% net from Mon-
day's close, although it is understood
that directors at tho next dividend
meeting will maintain the 7 per cent
rate on the stock. The board, it is
understood, will meet late this month.
Cuba Cane preferred made a new low
for this year at 57%, which was only
ZVa points above thc low of last De-
cember. It is stated that a great deal
of selling of this stock has come from
Cuban holders, who have been hit by
the Cuban financial situation.

United States Steel's Earnings
Preliminary unofficial estimatos of

earnings of the United States Steel
Corporation for the first quarter of
the year figure the balance available
for the common stock at slightly less
than $2 a share for the three months'
period, or appro.dmately 75 cents in
excess of the quarterly dividend rc-

quirementa of $1.25 a share. The
quarterly statement will be made pub¬
lic next Tuesday after the meeting of
the board of directors. To show $2 a

share on the common for the quarter
net earnings would have to exceed
$35,000,000. In the final quarter of
1920 the Steel Corporation earned net
of $43,877,862, reporting $16,775,443 for
October, $15,002,919 for November, and
$12,099,500 for December.

Oils Reflect Advance in Crude
Signs that the post-war readjust-

ment in the oil industry has been
about completed are refiected in the
first price advance in Penn3ylvania
crude since the big decline.that from
the high of $6.10 a barrel. This car-
ried the quotation down to $3, and
now there has been an increase to
$3.25. Increased popularity of the
oil stocks yest.rday followed the im-
provement in the crude situation.
These issues, however, were about the
only ones to show any life, as the
rest of the list showed an entire lack
of public interest. Mexican Petrol-
eum wa3 the feature from the view-
point of trading activity, although
California Petroleum got to a now
high for the year at 47 Vy.

Atlantic Galf & West Indies
The Street is practically reconciled

to thc belief that Atlantic, Gulf &
West Indies directors, when they
meet to discuss the question of pay¬
ing a dividend on the preferred stock
on April 28 will again defer action. At
the meeting on February 24 payment
of the 1*4 per cent due at that time
was postponed for sixty days in vicw
of the diftlculties the comp-ny was

having in securing new funds. This
problem has not yet been solved. al¬
though the outlook has ir.vproved so
far as the company's Mexican oil pro¬
duction is concerned. This was

pointed out in a recent letter to stock-
holders issued in advance of the an-
nual meeting to be held on April 26
at Portlund, Me.

Colonel Colt Optimistic
Colonel Samuel P. Colt, chairman of

the United States Rubber Company,
told stockkolders at the annual meet-
ing yesterday he felt satisfied tha!
country had seen the worst of the
husiness depression and that from
now on husiness will be on the mend.
"Our husiness is on the mend in its
various departments tb-day^" he said.
"The tire trade, which it was predicied
during the blue days would never re-
turn, has almost reached normal, and
I still believe, and I predict,", that the
number of tires used in the year 1021
will be greater than in 1919 ;or 1920,
or in any previous year in thevhistory
of the world. Our company is going
to get its fair share of the tire busi-
neps, and therefore my message to
you to-day is one of encouragement
and confidence in the fut^ire."

New Bank Opens Doors
The new International \ Acceptance

Bank, Inc, opened for husiness yes-
terday at 31* Pine Street. Paul M.
V.'arburg, chairman of the- board', of
the new institution, talking of the arms
of thc bank, said: "If efi.'orts to reach
a reasonable undersianding in Euro-
pean affairs fail uncertainty will coV-tinue and the devclopment of interna¬
tional acceptance banking will be slow,
as, indeed, general business would
probably remain depressed. If e rea¬
sonable settlement should be broughtabout a gradual revival of trade could
be expected, and in that case America
would have to play a leadinjr part.\\ ith gold flowing our way, having re-
sulted in an unprecedented accumulu-!
tion of gold in our country. and with
tlie increasing strength of the Fede.ral
Reserve system, it would then* be
plainly up to the United States not to
Itoard its vast banking strength, but
to_ rnake it available for other coun-
tries for the purpose of once more
starting the wheels of commerce go- !
ing. America having become the goldpivo't of the world, countries witu I
strongly fluctuating exchanges. in or-
der to do a world trade, would have
to lean heavily upon American short-jterm credits. such as the International
Acceptance Bank, Inc, would have to
oft'er. American banks in grantingtheso credit could well take upontheir shoulders a burden amountingto a billion dollars or more, and to
that. extent relieve Europe. This
would be one of the many measures
that the United States would have totake in order to bridge the gap now
existing between the dollar and other
currencies, but on a very comprehen-sive scale it could safeiy be under-
taken only when political and eco¬
nomic peace would have been reeatab-
liahed in Europe."

Tidewater Gets Big Well
The announcement yesterday that the

Tidewater Oil Company has broughtin a well on its Mexican propertiesflowing 40,000 barrels a day attracted
much attention in the Street in view of
the bearish reports afloat rcgarding!the status of the Mexican iields. The
new well started flowing at a rate
of 30,000 barrels at a depth of 2,255
feet and increased to its present rate
when drilled to 2,268 feet. The com-
pany has already connectcd the well
with the Island Oil & Transport Com-
oany's pipe line. Another well has:
seen started slightly west of the loca-
:ion of the new gusher.
-*- jLondon Metal Market

/tONDON, April 19..Standard cop-¦.ier, spot £69 17s 6d; futurea £70 2s!
id; Electrolytic, spot £71; futures £74;:in, spot £168 2s 6d; futures £t«9 17s1
Jd; lead, spot £20 12s v>d; futures,'£-'i
[» 6dj ainc, sjiot £26; futures, £27.
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